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BAGIMSIZ DENETGI RAPORU

Zorlu Enerji Elektrik Uretim A.S. Genel Kurulu'na

A) Konsolide Finansal Tablolarin Bagimsiz Denetimi
1) Goriis

Zorlu Enerji Elektrik Uretim A.S. ("Zorlu Enerji" veya "Sirket") ile bagli ortakliklarinin (hep birlikte "Grup" olarak anilacaktir) 31 Aralik 2017 tarihli konsolide bilangosu ile ayni
tarihte sona eren hesap dénemine ait, konsolide kar veya zarar ve diger kapsamli gelir tablosu, konsolide 6zkaynaklar degisim tablosu ve konsolide nakit akis tablosu ile
onemli muhasebe politikalarinin 6zeti de dahil olmak tizere konsolide finansal tablo dipnotlarindan olusan konsolide finansal tablolarini denetlemis bulunuyoruz.

Gorlislimiize gore, ilisikteki konsolide finansal tablolar Grup'un 31 Aralik 2017 tarihi itibariyla konsolide finansal durumunu ve ayni tarihte sona eren hesap dénemine ait
konsolide finansal performansini ve konsolide nakit akislarini Tiirkiye Muhasebe Standartlari'na ("TMS") uygun olarak, tiim 6nemli yonleriyle, gercege uygun bir bigcimde
sunmaktadir.

2) Gorusiin Dayanagi

Yaptigimiz bagimsiz denetim, Kamu Gozetimi, Muhasebe ve Denetim Standartlari Kurumu ("KGK") tarafindan yayimlanan Tiirkiye Denetim Standartlari'nin bir pargasi olan

Bagimsiz Denetim Standartlari'na ("BDS") uygun olarak yiritilmiistir. Bu standartlar kapsamindaki sorumluluklarimiz, raporumuzun Bagimsiz Denetginin Konsolide
Finansal Tablolarin Bagimsiz Denetimine lliskin Sorumluluklari bdlumiinde ayrintili bir sekilde agiklanmistir. KGK tarafindan yayimlanan Bagimsiz Denetgiler ile Etik Kurallar
("Etik Kurallar") ile konsolide finansal tablolarin bagimsiz denetimiyle ilgili mevzuatta yer alan etik hiikiimlere uygun olarak Grup'tan bagimsiz oldugumuzu beyan ederiz.

Etik Kurallar ve mevzuat kapsamindaki etige iliskin diger sorumluluklar da tarafimizca yerine getirilmistir. Bagimsiz denetim sirasinda elde ettigimiz bagimsiz denetim

kanitlarinin, gériisimiziin olusturulmasi iin yeterli ve uygun bir dayanak olusturduguna inaniyoruz.

3) Kilit Denetim Konulari

Kilit denetim konulari, mesleki muhakememize gére konsolide finansal tablolarin bagimsiz denetiminde en ¢ok 6nem arz eden konulardir. Kilit denetim konulari, bir buttin
olarak konsolide finansal tablolarin bagimsiz denetimi ¢ergevesinde ve konsolide finansal tablolara iliskin goriisiimiziin olusturulmasinda ele alinmis olup, bu konular
hakkinda ayri bir goriis bildirmemekteyiz.

Kilit Denetim Konulari Kilit denetim konulari i¢in yapilan bagimsiz denetim ¢alismalanmiz

Isletme Birlesmeleri

(Bakiniz Dipnot 2.4, Dipnot 3 ve Dipnot 17)

Denetimimiz sirasinda, séz konusu isletme birlesmeleri ile ilgili asagidaki denetim
Sirket'in bagl ortakliklarindan Zorlu Osmangazi prosedirleri uygulanmistir:
Enerji Sanayi ve Ticaret A.S. ("Zorlu Osmangazi")
2 Subat 2017 tarihinde imzalanan hisse alim
sozlesmesine iliskin kapanis protokolii ile Osmangazi



Elektrik Dagitim A.S. ("OEDAS") ve Osmangazi Elektrik
Perakende Satis A.S. ("OEPSAS") paylarinin tamamini
nakden ve pesin 6deyerek devralmistir. Taraflar
arasinda imzalanan kapanis protokoli ile s6z konusu
paylarin Zorlu Osmangazi'ye devrine iliskin tim
islemler 2 Subat 2017 tarihinde tamamlanmistir. Grup
, bu islemi ilisikteki konsolide finansal tablolarinda
TFRS 3 "isletme Birlesmeleri" uyarinca
muhasebelestirmistir. TFRS 3 kapsaminda satin alma
bedelinin dagitilmasina iliskin ¢alisma uzman bir
bagimsiz sirket tarafindan yapilmistir.

Denetim c¢alismalarimizda bu konuya asagidaki
nedenlerden dolayi odaklanmis bulunuyoruz:

- Satin alma bedelinin dagitilmasi calismasinda uzmanlik gerektiren degerleme
calismalarinin yapilmasi,

- Yapilan degerleme calismalarinda ileriye doniik yonetim tahminlerinin
kullanilmasi,

- Satin alma bedelinin dagitilmasi galismasi neticesinde 402.237 bin TL
tutarinda serefiye ve 1.208.118 bin TL tutarinda maddi olmayan duran
varliklarin 31 Aralik 2017 tarihli konsolide finansal tablolarda
muhasebelestirilmis olmasi.

- Satin alma bedelinin dagitilmasi ¢alismasini yapan sirketin uzmanligi BDS 500 "
Bagimsiz Denetim Kanitlari" uyarinca degerlendirilmistir.

- Satin alma bedelinin dagitilmasi calismasinda kullanilan hesaplamalarin
matematiksel uygunlugu test edilmistir.

- Satin alinan tanimlanabilir varlik ve ylkiimlilik degerlerinin ilgili sirketlerin 2
Subat 2017 tarihli finansal tablolarina ve/veya gercege uygun deger calismalarina
mutabakati yapilmistir.

- Satin alma bedelinin dagitilmasi ¢alismasinda kullanilan degerleme yoéntemleri ve
teknik veriler ilgili calismayi yapan uzman firma temsilcileri ve Grup yonetimi ile
gortismeler yapilarak, uzmanlarimizin destegiyle, degerlendirilmistir.

- Modellemelerde kullanilan 6nemli tahminlerin uygunlugu uzmanlarimizla
degerlendirilmistir.

- Bu galismada kullanilan ileriye dénilik nakit akim ve yatirim projeksiyonlarinin
gerceklesebilirligi tist dlizey yonetimle yapilan toplantilarda degerlendirilmistir.

- Degerlemede ileriye donlik, 2021'e kadar olan, gelir gereksinimi tahminleri EPDK
tarafindan hazirlanan tarife tablolari ile karsilastinlmistir.

isletme birlesmelerine iliskin gerceklestirdigimiz bu ¢alismalar neticesinde nemli
bir bulgumuz olmamistir.

Kilit Denetim Konulari

Kilit denetim konulan igin yapilan bagimsiz denetim ¢aligmalarimiz

Serefiye Deger DiistiklGgi Testi

(Bakiniz Dipnot 2.7)

Grup'un 31 Aralik 2017 tarihli konsolide finansal tablolarinda 402.237 bin TL
tutarinda serefiye muhasebelestirilmistir. S6z konusu serefiye, Sirket'in 2 Subat
2017 tarihinde OEDAS ve OEPSAS paylarinin tamamini satin almasiyla
olusmustur.

Grup, TMS 36 Varliklarda Deger Dusuikliigl standardina gére en az yilda bir kere
isletme birlesmelerinden dogan serefiyeye deger diisiikligi testi uygulamak
durumundadir. Grup yénetimi OEDAS'I ve OEPSAS'I ayri nakit Ureten birimler
olarak degerlendirmekte ve serefiyeyi dagitim ve perakende faaliyetleri ile
iliskilendirmektedir. Grup yénetimi, nakit lireten birim bazinda "indirgenmis
Nakit Akimlar" yontemini kullanarak deger diisiikliigli degerlendirmesini
yapmis ve nakit Ureten birimlerin gergege uygun degerinin kayitl degerinden
yliksek oldugu sonucuna varmis ve 31 Aralik 2017 tarihli konsolide finansal
tablolarda deger disiikligli muhasebelestirmemistir.

Denetim c¢alismalarimizda bu konuya asagidaki nedenlerden dolayi
odaklanmis bulunuyoruz:

Denetimimiz sirasinda, s6z konusu serefiye deger diistkliigi testine iliskin asagidaki
denetim proseddirleri uygulanmistir:

- Serefiye deger dustkligu testinde kullanilan verilerin matematiksel uygunlugu test
edilmistir.

- Serefiye deger diisiikligu testinde kullanilan 6nemli tahminlerin uygunlugu
uzmanlarimizla degerlendirilmistir.

- Serefiye deger diistklugi testinde kullanilan ileriye doniik nakit akim ve yatirim
projeksiyonlarinin gergeklesebilirligi st diizey yonetimle yapilan toplantilarda
degerlendirilmis, 2017 yil sonu fiili sonuglarlave 2021'e kadar olan EPDK tarafindan
hazirlanan tarife tablolari ile karsilastinlmistir.



- Grup'un 31 Aralik 2017 tarihli konsolide finansal
muhasebelestirilmis olan serefiyenin 6nemli bir tutarda olmasi,

tablolarinda

- Yapilan serefiye deger diisiikligl calismalarinda, ileriye doniik nakit akim ve
yatirim projeksiyonlarinda, dnemli yénetim tahminlerinin kullanilmasi,

- Serefiye deger dustkligi calismalarinda kullanilan tahminlerin ileride
gerceklesebilecek sektdrel ve ekonomik degisimlerden etkilenebilecek olmasi.

- Serefiye deger dustiklugl testinde kullanilan ileriye doniik nakit akim ve yatirm
projeksiyonlarinin Grup yénetimi tarafindan hazirlanan uzun vadeli planlara
uygunlugu kontrol edilmistir.

- Ayrica s6z konusu ‘serefiye deger diistikliigii testine' iliskin konsolide finansal tablo
dipnotunda yer alan agiklamalarin TMS'ye uygunlugu incelenmistir.

Serefiye deger duisuklugu testine iliskin gergeklestirdigimiz bu calismalar neticesinde
6nemli bir bulgumuz olmamistir.

Kilit Denetim Konulari

Kilit denetim konulari igin yapilan bagimsiz denetim ¢alismalarimiz

Nakit akis riskinden korunma islemleri

(Bakiniz Dipnot 2.4 ve Dipnot 19)

Dipnot 19'da agiklandig lzere, Grup 1.020.056 bin ABD Dolari ve 60.556 bin
Avro tutarindaki yatinm kredilerini, gerceklesme olasiligi yliksek Yenilenebilir
Enerji Kaynaklari Destekleme Mekanizmasi ("YEKDEM") kapsaminda yapilan
satis gelirleri nedeniyle maruz kalinan ABD Dolari kur riskine karsi korunma
araci olarak kullanmakta ve bu kapsamda yapilan etkinlik testleri neticesinde
nakit akis riskinden korunma muhasebesi uygulamaktadir.

Grup, ilgili yatirim kredilerine iliskin cari ddnemde 151.392 bin TL tutarindaki
kur farki giderini 6zkaynaklar altinda gosterilmis olan "Riskten Korunma
Kazanglari (Kayiplari)" hesabinda muhasebelestirmistir.

Denetim c¢alismalarimizda bu konuya asagidaki nedenlerden dolayi
odaklanmis bulunuyoruz:

- Kiiresel ve yerel makroekonomik kosullardan dolay! déviz kurlarindaki
oynamalar Grup'un finansal tablolarini 6nemli 6lgiide etkileyebilmektedir.

- Nakit akis riskinden korunma islemlerinin etkinlik testleri igin yapilan
hesaplamalar; gelecekteki elektrik satis fiyatlari, satis tutarlari ve déviz kurlari
gibi ydnetimin 6nemli tahmin ve varsayimlarini icermektedir.

- ilgili yonetim tahmin ve varsayimlarinin gerceklesmesine iliskin, dogasi geregi
, onemli belirsizlikler igermesi ve etkinlik testlerinin uzmanlik gerektiren

yapisindan dolayi, nakit akis riskinden korunma islemleri kilit denetim konusu
olarak ele alinmistir.

Nakit akis riskinden korunma islemleri icin uyguladigimiz denetim prosediirleri
asagida 6zetlenmistir.

- Grup tarafindan hazirlanan nakit akis riskinden korunma muhasebesi
dokiimantasyonunun uygunlugu ve etkinlik testinde kullanilan énemli tahmin ve
varsayimlarin makulliigii uzmanlarimizin destegi ile degerlendirilmistir.

- Etkinlik hesaplamalarinda kullanilmis olan tirev iliskisi icerisinde bulunan ABD
Dolari ve Avro cinsinden yatirim kredileri finansal kuruluslardan alinan
mutabakatlarla teyit edilmis, cari yila ait kur farklarinin yeniden hesaplamalar
gerceklestirilmis ve matematiksel dogruluklari test edilmistir.

- Etkinlik hesaplamalarinda kullanilmis olan gergeklesme olasiligi yiiksek olan ABD
dolari cinsinden ileriye déniik satis tutarlarinin Grup'un is planlari ve gegmis donem
performanslari ile uyumlulugu kontrol edilmistir.

- Nakit akis riskinden korunma islemlerine iliskin konsolide finansal tablo
dipnotlarinda yer alan aciklamalarin TMS'ye uygunlugu kontrol edilmistir.

Nakit akis riskinden korunma islemlerine iliskin gergeklestirdigimiz bu ¢alismalar
neticesinde dnemli bir bulgumuz olmamustir.

4) Yonetimin ve list ydnetimden sorumlu olanlarin konsolide finansal tablolara iligkin sorumluluklan

Grup y6netimi; konsolide finansal tablolarin TMS'lere uygun olarak hazirlanmasindan, gercege uygun bir bigimde sunumundan ve hata veya hile kaynakli 6nemli yanlislik

icermeyecek sekilde hazirlanmasi igin gerekli gordtigu i kontrolden sorumludur.

Konsolide finansal tablolar hazirlarken yonetim; Grup'un sirekliligini devam ettirme kabiliyetinin degerlendirilmesinden, gerektiginde sureklilikle ilgili hususlari
agiklamaktan ve Grup'u tasfiye etme ya da ticari faaliyeti sona erdirme niyeti ya da mecburiyeti bulunmadig siirece isletmenin siirekliligi esasini kullanmaktan sorumludur.



Ust yonetimden sorumlu olanlar, Grup'un finansal raporlama siirecinin gézetiminden sorumludur.

5) Bagimsiz denetcinin konsolide finansal tablolarin bagimsiz denetimine iligkin sorumluluklan

Bir bagimsiz denetimde, biz bagimsiz denetgilerin sorumluluklari sunlardir:

Amacimiz, bir bitiin olarak konsolide finansal tablolarin hata veya hile kaynakli 5nemli yanlislik igerip icermedigine iliskin makul glivence elde etmek ve gériisimiizii iceren
bir bagimsiz denetgi raporu diizenlemektir. BDS'lere uygun olarak yiriitilen bir bagimsiz denetim sonucunda verilen makul giivence; yiiksek bir giivence seviyesidir ancak,
var olan dnemli bir yanlishigin her zaman tespit edilecegini garanti etmez. Yanlisliklar hata veya hile kaynakli olabilir. Yanlisliklarin, tek basina veya toplu olarak, finansal
tablo kullanicilarinin bu konsolide tablolara istinaden alacaklari ekonomik kararlari etkilemesi makul 6lgtide bekleniyorsa bu yanlisliklar énemli olarak kabul edilir.

BDS'lere uygun olarak yiritiilen bagimsiz denetimin geregi olarak, bagimsiz denetim boyunca mesleki muhakememizi kullanmakta ve mesleki siipheciligimizi
surdlrmekteyiz. Tarafimizca ayrica:

- Konsolide finansal tablolardaki hata veya hile kaynakli "6nemli yanlislik" riskleri belirlenmekte ve degerlendirilmekte; bu risklere karsilik veren denetim prosediirleri
tasarlanmakta ve uygulanmakta ve goriisimuize dayanak teskil edecek yeterli ve uygun denetim kaniti elde edilmektedir. Hile; muvazaa, sahtekarlik, kasitli ihmal, gercege
aykiri beyan veya i¢ kontrol ihlali fiillerini igerebildiginden, hile kaynakli dnemli bir yanlisligi tespit edememe riski, hata kaynakli nemli bir yanlislig tespit edememe
riskinden yiiksektir.

- Grup'un i¢ kontrolliniin etkinligine iliskin bir goris bildirmek amaciyla degil ama duruma uygun denetim prosediirlerini tasarlamak amaciyla denetimle ilgili i¢ kontrol
degerlendirilmektedir.

- Yonetim tarafindan kullanilan muhasebe politikalarinin uygunlugu ile yapilan muhasebe tahminleri ile ilgili agiklamalarin makul olup olmadigi degerlendirilmektedir.

- Elde edilen denetim kanitlarina dayanarak Grup'un siirekliligini devam ettirme kabiliyetine iliskin ciddi siiphe olusturabilecek olay veya sartlarla ilgili 6nemli bir
belirsizligin mevcut olup olmadigi hakkinda ve yénetimin isletmenin siirekliligi esasinin kullanilmasinin uygunlugu hakkinda sonuca varilmaktadir. Onemli bir belirsizligin
mevcut oldugu sonucuna varmamiz hélinde, raporumuzda, konsolide finansal tablolardaki ilgili agiklamalara dikkat ¢ekmemiz ya da bu agiklamalarin yetersiz olmasi
durumunda olumlu géris disinda bir gorlis vermemiz gerekmektedir. Vardigimiz sonuglar, bagimsiz denetgi raporu tarihine kadar elde edilen denetim kanitlarina
dayanmaktadir. Bununla birlikte, gelecekteki olay veya sartlar Grup'un siirekliligini sona erdirebilir.

- Konsolide finansal tablolarin agiklamalari dahil olmak lizere, genel sunumu, yapisi ve igerigi ile bu tablolarin, temelini olusturan islem ve olaylari gercege uygun sunumu
saglayacak sekilde yansitip yansitmadigi degerlendirilmektedir.

- Konsolide finansal tablolar hakkinda gériis vermek amaciyla, Grup igerisindeki isletmelere veya faaliyet bélimlerine iliskin finansal tablolar hakkinda yeterli ve uygun
denetim kaniti elde edilmektedir. Grup denetiminin yénlendirilmesinden, gozetiminden ve yiritiilmesinden sorumluyuz. Verdigimiz denetim gériisiinden de tek basimiza
sorumluyuz.

Diger hususlarin yani sira, denetim sirasinda tespit ettigimiz dnemli i¢ kontrol eksiklikleri dahil olmak Uzere, bagimsiz denetimin planlanan kapsami ve zamanlamasi ile
6nemli denetim bulgularini st ydnetimden sorumlu olanlara bildirmekteyiz.

Bagimsizliga iliskin etik hiikiimlere uygunluk sagladigimizi st yonetimden sorumlu olanlara bildirmis bulunmaktayiz. Ayrica bagimsizlik tizerinde etkisi oldugu
dustniilebilecek tiim iliskiler ve diger hususlar ile varsa, ilgili 5nlemleri tist yonetimden sorumlu olanlara iletmis bulunmaktayiz.

Ust yénetimden sorumlu olanlara bildirilen konular arasindan, cari déneme ait konsolide finansal tablolarin bagimsiz denetiminde en ¢ok énem arz eden konulari yani kilit
denetim konularini belirlemekteyiz. Mevzuatin konunun kamuya agiklanmasini izin vermedigi durumlarda veya konuyu kamuya agiklamanin doguracagi olumsuz sonuglarin
, kamuya agiklamanin doguracagi kamu yararini asacaginin makul sekilde beklendigi oldukga istisnai durumlarda, ilgili hususun bagimsiz denetgi raporumuzda

bildirilmemesine karar verebiliriz.

B) Mevzuattan Kaynaklanan Diger Yiiktmliiliikler



1) 6102 sayili Tiirk Ticaret Kanunu'nun ("TTK") 402. Maddesi'nin dérdiincii fikrasi uyarinca, Zorlu Enerji Elektrik Uretim A.S.'nin 1 Ocak - 31 Aralik 2017 hesap déneminde
defter tutma diizeninin, kanun ile sirket esas sézlesmesinin finansal raporlamaya iliskin hiikiimlerine uygun olmadigina dair dnemli bir hususa rastlanmamistir.

2) TTK'nin 402. Maddesi'nin dérdinci fikrasi uyarinca, Yonetim Kurulu tarafimiza denetim kapsaminda istenen agiklamalari yapmis ve istenen belgeleri vermistir.

3) TTK'nin 398. Maddesi'nin dérdiincii fikrasi uyarinca diizenlenen Riskin Erken Saptanmasi Sistemi ve Komitesi Hakkinda Denetgi Raporu 12 Mart 2018 tarihinde Sirket'in
Yonetim Kurulu'na sunulmustur.

PwC Bagimsiz Denetim ve

Serbest Muhasebeci Mali Misavirlik A.S.

Ediz Glinsel, SMMM

Sorumlu Denetgi

istanbul, 12 Mart 2018



I('A'P Statement of Financial Position (Balance Sheet)
L |

KAMUYU AYDINLATMA PLATFORMU

Presentation Currency 1.000TL
Nature of Financial Statements Consolidated

Statement of Financial Position (Balance Sheet)
Assets [abstract]

CURRENT ASSETS

Cash and cash equivalents
Financial Investments

Other Financial Investments
Trade Receivables

Trade Receivables Due From Related Parties
Trade Receivables Due From Unrelated Parties

Other Receivables

Other Receivables Due From Related Parties
Other Receivables Due From Unrelated Parties
Financial Assets Regarding Service Concession

Arrangements
Derivative Financial Assets
Inventories
Prepayments

Prepayments to Unrelated Parties
Current Tax Assets
Other current assets

Other Current Assets Due From Unrelated Parties

SUB-TOTAL

Non-current Assets or Disposal Groups Classified as Held

for Sale
Total current assets

NON-CURRENT ASSETS

Financial Investments
Other Financial Investments
Other Receivables

Other Receivables Due From Related Parties
Other Receivables Due From Unrelated Parties
Financial Assets regarding Service Concession

Arrangements
Derivative Financial Assets

Investments accounted for using equity method

Property, plant and equipment
Land and Premises
Land Improvements
Buildings
Machinery And Equipments
Vehicles
Fixtures and fittings
Leasehold Improvements
Construction in Progress
Intangible assets and goodwill
Goodwill
Other Rights
Licenses
Prepayments
Prepayments to Unrelated Parties
Deferred Tax Asset
Other Non-current Assets

Other Non-Current Assets Due From Unrelated Parties

Total non-current assets
Total assets

LIABILITIES AND EQUITY

CURRENT LIABILITIES

Current Borrowings

Current Borrowings From Unrelated Parties

Bank Loans
Leasing Debts

14

29

29

19
10

12
23

11

14

29

19
15

16
16
16
16
16
16
16
16

17

17

12
23

11

Footnote Reference

Current Period
31.12.2017

335.085

0

0

327.060
55.249
271.811
1.167.897
1.141.843
26.054

130.999

1.706
16.490
55.095
55.095
10.812

301.423
301.423
2.346.567

0

2.346.567

246
246
787.315
787.161
154

508.335

31.603
258.379
5.421.465
57.459
131.268
32.691
4.455.405
826
15.209
7.452
721.155
1.672.552
402.237
1.266.701
3.614
5.833
5.833
170.907
72.427
72.427
8.929.062
11.275.629

811.328
811.328
808.293

3.035

Previous Period
31.12.2016

98.160
100

100
148.578
20.769
127.809
903.308
896.525
6.783

0

0

0

26.338
26.338
7.416
46.164
46.164
1.230.064

67.139

1.297.203

246

246
730.396
730.396
0

0

0

194.222
4.385.368
50.054
133.162
33.528
3.591.411
761
14.505
671
561.276
24,577

0

22.199
2.378
69.625
69.625
110.794
28.813
28.813
5.544.041
6.841.244

672.102
672.102
672.102

0



Current Portion of Non-current Borrowings

Current Portion of Non-current Borrowings from
Unrelated Parties

Bank Loans
Issued Debt Instruments
Current Portion of other Non-current Borrowings
Trade Payables
Trade Payables to Related Parties
Trade Payables to Unrelated Parties
Employee Benefit Obligations
Other Payables
Other Payables to Related Parties
Other Payables to Unrelated Parties
Derivative Financial Liabilities
Deferred Income
Deferred Income from Unrelated Parties
Current provisions
Current provisions for employee benefits
Other current provisions
Other Current Liabilities
Other Current Liabilities to Unrelated Parties
SUB-TOTAL
Total current liabilities

NON-CURRENT LIABILITIES

Long Term Borrowings
Long Term Borrowings From Unrelated Parties
Bank Loans
Leasing Debts
Issued Debt Instruments
Other long-term borrowings
Trade Payables
Trade Payables To Unrelated Parties
Other Payables
Other Payables to Related Parties
Other Payables to Unrelated parties
Derivative Financial Liabilities
Non-current provisions
Non-current provisions for employee benefits
Deferred Tax Liabilities
Total non-current liabilities
Total liabilities

EQUITY

Equity attributable to owners of parent
Issued capital
Inflation Adjustments on Capital
Share Premium (Discount)

Other Accumulated Comprehensive Income (Loss)
that will not be Reclassified in Profit or Loss

Gains (Losses) on Revaluation and Remeasurement

Increases (Decreases) on Revaluation of
Property, Plant and Equipment

Gains (Losses) on Remeasurements of Defined
Benefit Plans

Other Accumulated Comprehensive Income (Loss)
that will be Reclassified in Profit or Loss

Exchange Differences on Translation
Gains (Losses) on Hedge
Gains (Losses) on Cash Flow Hedges
Restricted Reserves Appropriated From Profits
Legal Reserves
Prior Years' Profits or Losses
Current Period Net Profit Or Loss
Non-controlling interests
Total equity
Total Liabilities and Equity

~

29

29

19

21

20
18

11

~ N =N~

29

19

20
23

22
22
22

22

1.618.288
1.618.288

1.177.825
308.102
132.361
893.894
98.366
795.528
7.718
433.993
145.194
288.799
5.639
148.533
148.533
46.864
4.327
42.537
55.621
55.621
4.021.878

4.021.878

4.954.148
4.954.148
4.509.972
25.448
242.688
176.040

0

0

319.420
291.967
27.453
34.342
12.949
12.949
250.787
5.571.646
9.593.524

1.683.535
2.000.000
102.575
916

961.285

961.285

965.671

-4.386

-402.826

192.213
-595.039
-595.039

7.897
7.897
-1.038.237
51.925
-1.430
1.682.105
11.275.629

1.274.623
1.274.623

1.036.801
237.822

0

301.427
107.671
193.756
486
77.603
77.512

91

10.235
4.708
4.708

451

0

451

4.997
4.997
2.346.632
2.346.632

3.409.200
3.409.200
3.201.866
0

107.334
100.000
6.229
6.229
568.120
567.875
245
11.949
985

985
33.392
4.029.875
6.376.507

465.817
750.000
102.575

273

1.020.199

1.020.199

1.022.131

-1.932

-320.430

146.395
-466.825
-466.825

7.897
7.897
-1.090.663
-4.034
-1.080
464.737
6.841.244



I('A'P Statement of Profit or Loss and Other Comprehensive Income
|

KAMUYU AYDINLATMA PLATFORMU

Presentation Currency 1.000TL
Nature of Financial Statements Consolidated

Footnote Reference Current Period Previous Period
01.01.2017 - 31.12.2017 01.01.2016 - 31.12.2016

Statement of Profit or Loss and Other Comprehensive Income

PROFIT (LOSS)
Revenue 24 3.871.190 1.223.594
Cost of sales 25 -3.077.003 -954.974
GROSS PROFIT (LOSS) FROM COMMERCIAL OPERATIONS 794.187 268.620
GROSS PROFIT (LOSS) 794.187 268.620
General Administrative Expenses 25 -105.988 -45.386
Marketing Expenses 25 -127.005 -9.154
Other Income from Operating Activities 26 147.774 33.947
Other Expenses from Operating Activities 26 -168.157 -14.261
PROFIT (LOSS) FROM OPERATING ACTIVITIES 540.811 233.766
Investment Activity Income 27 0 7.461
Investment Activity Expenses 27 -70.496 -157

Share of Profit (Loss) from Investments Accounted for Using

Equity Method 15 20.096 -884
PROFIT (LOSS) BEFORE FINANCING INCOME (EXPENSE) 490.411 240.186
Finance income 28 314.491 362.146
Finance costs 28 -693.478 -701.232
PROFIT (LOSS) FROM CONTINUING OPERATIONS, BEFORE 111.424 -98.900
TAX
Tax (Expense) Income, Continuing Operations -59.849 94.397

Current Period Tax (Expense) Income 23 -16.959 -75
Deferred Tax (Expense) Income 23 -42.890 94.472
PROFIT (LOSS) FROM CONTINUING OPERATIONS 51.575 -4.503
PROFIT (LOSS) 51.575 -4.503
Profit (loss), attributable to [abstract]
Non-controlling Interests -350 -469
Owners of Parent 51.925 -4.034
Earnings per share [abstract]
Earnings per share [line items]
Basic earnings per share
Basic Earnings (Loss) Per Share from Continuing
Operations
Siirdtiriilen Faaliyetlerden Pay Basina Kazang (Zarar) (TL) 30 0,00029000 -0,00005000
Diluted Earnings Per Share

OTHER COMPREHENSIVE INCOME
Other Qomprehensnve Income that will not be Reclassified 2.454 36.236
to Profit or Loss

Galr?s (Losses) on Revaluation of Property, Plant and 0 46.752
Equipment
Gains (Losses) on Remeasurements of Defined Benefit 3.068 1456
Plans
Taxes Relating To Components Of Other Comprehensive 614 -9.060
Income That Will Not Be Reclassified To Profit Or Loss ’
Taxes Relating to Gains (Losses) on Revaluation of
: 0 -9.351
Property, Plant and Equipment
Taxes Relating to Remeasurements of Defined Benefit 614 291
Plans
Othe.r Comprehensive Income That Will Be Reclassified to -82.396 317.974
Profit or Loss
Exchange Differences on Translation 45.818 41.385
Gains (Losses) on Exchange Differences on Translation 45.818 41.385
Other Comprehensive Income (Loss) Related with Cash -160.268 -449.199
Flow Hedges
Gains (Losses) on Cash Flow Hedges -160.268 -449.199
Taxes Relating to Components of Other Comprehensive
Income that will be Reclassified to Profit or Loss 32054 89.840
Taxes Relating to Cash Flow Hedges 32.054 89.840
OTHER COMPREHENSIVE INCOME (LOSS) -84.850 -281.738
TOTAL COMPREHENSIVE INCOME (LOSS) -33.275 -286.241

Total Comprehensive Income Attributable to

Non-controlling Interests -350 -469



Owners of Parent -32.925 -285.772



KAMUYU AYDINLATMA PLATFORMU

Presentation Currency 1.000TL
Nature of Financial Statements Consolidated

Statement of cash flows (Indirect Method)

CASH FLOWS FROM (USED IN) OPERATING ACTIVITIES
Profit (Loss)

Profit (Loss) from Continuing Operations

Adjustments to Reconcile Profit (Loss)

Adjustments for depreciation and amortisation expense
Adjustments for Impairment Loss (Reversal of Impairment Loss)

Other Adjustments for Impairment Loss (Reversal of Impairment
Loss)

Adjustments for provisions

Adjustments for (Reversal of) Provisions Related with Employee
Benefits

Adjustments for (Reversal of) Other Provisions
Adjustments for Interest (Income) Expenses

Adjustments for Interest Income

Adjustments for interest expense

Deferred Financial Expense from Credit Purchases

Unearned Financial Income from Credit Sales
Adjustments for unrealised foreign exchange losses (gains)
Adjustments for fair value losses (gains)

Adjustments for Fair Value (Gains) Losses on Derivative Financial
Instruments

Adjustments for Undistributed Profits of Investments Accounted
for Using Equity Method

Adjustments for undistributed profits of associates
Adjustments for Tax (Income) Expenses
Other adjustments for non-cash items
Adjustments for losses (gains) on disposal of non-current assets

Adjustments for Losses (Gains) Arised From Sale of Tangible
Assets

Adjustments for Losses (Gains) Arised from Sale of Non-current
Assets or Disposal Groups Classified as Held for Sale or as Held
for Distribution to Owners

Other adjustments to reconcile profit (loss)
Changes in Working Capital
Decrease (Increase) in Financial Investments

Adjustments for decrease (increase) in trade accounts
receivable

Decrease (Increase) in Trade Accounts Receivables from Related
Parties

Decrease (Increase) in Trade Accounts Receivables from
Unrelated Parties

Adjustments for Decrease (Increase) in Other Receivables
Related with Operations

Decrease (Increase) in Other Related Party Receivables Related
with Operations

Decrease (Increase) in Other Unrelated Party Receivables
Related with Operations

Decrease (Increase) in Financial Assets Related to Concession
Agreements

Adjustments for decrease (increase) in inventories
Adjustments for increase (decrease) in trade accounts payable

Increase (Decrease) in Trade Accounts Payables to Related
Parties

Increase (Decrease) in Trade Accounts Payables to Unrelated
Parties

Adjustments for increase (decrease) in other operating payables

Increase (Decrease) in Other Operating Payables to Unrelated
Parties

Other Adjustments for Other Increase (Decrease) in Working
Capital
Decrease (Increase) in Other Assets Related with Operations
Increase (Decrease) in Other Payables Related with Operations
Cash Flows from (used in) Operations
Payments Related with Provisions for Employee Benefits
Income taxes refund (paid)

Statement of cash flows (Indirect Method)

Footnote Reference

25,26

26

20

26,28
26,28
28
28

28

23

27

27

20

Current Period

Previous Period

01.01.2017-31.12.2017 01.01.2016-31.12.2016

505.392
51.575
51.575

781.631

280.291
45.894

45.894

-28.145

3.445

-31.590
285.992
-143.275
421.017
8.250

0
360.646
13.460

13.460

-20.096

-20.096
59.849
-30.000
20.641

20.641

49.855

-256.756
-297.207
100

50.535

-34.480

85.015

-76.379

-63.804

-12.575

-489.131

-16.490
411.563

-9.305

420.868

66.438

66.438

-243.843

-63.943
-179.900
535.999
-2.836
-27.771

-203.383
-4.503
-4.503

171.311
199.164
0

0

161

159

2
383.894
-74.784
458.420
395

-137
-264.642
-16.430

-16.430

884

884
-94.397
0
-7.304

-7.304

-30.019
-361.218
-100

-29.178

-16.057

-13.121

-279.204

-278.458

-746

0

0
9.997

-58.258

68.255

258

258

-62.991

-57.830
-5.161
-194.410
-1.482
-7.491



CASH FLOWS FROM (USED IN) INVESTING ACTIVITIES -2.269.935 -460.693
Cash Flows Used in Obtaining Control of Subsidiaries or Other

Businesses 3 -1.217.599 -1.000
iF;r;cnegeiETef;osr:e::les of property, plant, equipment and 35.704 53717
Proceeds from sales of property, plant and equipment 35.704 53.717
Purchase of Property, Plant, Equipment and Intangible Assets -1.097.505 -513.410
Purchase of property, plant and equipment -1.080.292 -506.965
Purchase of intangible assets -17.213 -6.445

Cash Inflows from Sales of Assets Held for Sale 9.465 0
CASH FLOWS FROM (USED IN) FINANCING ACTIVITIES 2.001.810 590.421
Proceeds from Issuing Shares or Other Equity Instruments 1.250.643 0
Proceeds from issuing shares 1.250.643 0
Proceeds from borrowings 7 3.076.252 1.589.311
Proceeds from Loans 2.407.369 1.429.311
Proceeds From Issue of Debt Instruments 440.400 160.000
Proceeds from Other Financial Borrowings 228.483 0
Repayments of borrowings 7 -1.514.564 -912.840
Loan Repayments -1.296.214 -806.495
Payments of Issued Debt Instruments -218.350 -106.345
Increase in Other Payables to Related Parties 0 295.197
Decrease in Other Payables to Related Parties -377.411 0
Interest paid -425.837 -340.769
Interest Received 25.731 20.201
Other inflows (outflows) of cash -33.004 -60.679
Net increase (decrease) in cash and cash equivalents 237.267 -73.655
glE\;:-:),:\)ND CASH EQUIVALENTS AT THE BEGINNING OF THE 5 80.303 153.958

CASH AND CASH EQUIVALENTS AT THE END OF THE PERIOD 5 317.570 80.303



Statement of changes in equity [abstract]

KAMUYU AYDINLATMA PLATFORMU

1.000TL

Consolidated

Presentation Currency
Nature of Financial Statements

Footnote Reference

Balancing| Additional
Capital
Contribution

Inflation | Account

Adjustments for
on Capital | Merger
Capital

Issued
Capital

of changes in equity [ab: |

Statement of changes in equity [line items]

Equity at beginning of period 750.000 102.575
Adjustments Related to Accounting Policy Changes
Adjustments Related to Required Changes in
Accounting Policies
Adjustments Related to Voluntary Changes in
Accounting Policies
Adjustments Related to Errors
Other Restatements
Restated Balances
Transfers 0 0
Total Comprehensive Income (Loss) 0 0
Profit (loss) 0 0
Other Comprehensive Income (Loss) 0 0
Issue of equity
Capital Decrease
Capital Advance
Effect of Merger or Liquidation or Division
Effects of Business Combinations Under Common o o
Control
Advance Dividend Payments
Previous Period Dividends Paid
01.01.2016 - 31.12.2016
Decrease through Other Distributions to Owners
Increase (Decrease) through Treasury Share
Transactions
Increase (Decrease) through Share-Based Payment
Transactions
Acquisition or Disposal of a Subsidiary
Increase (decrease) through changes in ownership
interests in subsidiaries that do not result in loss of
control, equity
Transactions with noncontrolling shareholders
Increase through Other Contributions by Owners
Amount Removed from Reserve of Cash Flow
Hedges and Included in Initial Cost or Other
Carrying Amount of Non-Financial Asset (Liability)
or Firm Commitment for which Fair Value Hedge
Accounting is Applied
Amount Removed from Reserve of Change in Value
of Time Value of Options and Included in Initial
Cost or Other Carrying Amount of Non-Financial
Asset (Liability) or Firm Commitment for which Fair
Value Hedge Accounting is Applied
Amount Removed from Reserve of Change in Value
of Forward Elements of Forward Contracts and
Included in Initial Cost or Other Carrying Amount of
Non-Financial Asset (Liability) or Firm
Commitment for which Fair Value Hedge
Accounting is Applied
Amount Removed from Reserve of Change in Value
of Foreign Currency Basis Spreads and Included in
Initial Cost or Other Carrying Amount of
Non-Financial Asset (Liability) or Firm
Commitment for which fair Value Hedge
Accounting is Applied
Increase (decrease) through other changes, equity
Equity at end of period 750.000 102.575
of changes in equity [ab: ]
Statement of changes in equity [line items]
Equity at beginning of period 750.000 102.575
Adjustments Related to Accounting Policy Changes
Adjustments Related to Required Changes in
Accounting Policies
Adjustments Related to Voluntary Changes in
Accounting Policies
Adjustments Related to Errors
Other Restatements
Restated Balances
Transfers 0 0
Total Comprehensive Income (Loss) 0 0
Profit (loss) 0 0
Other Comprehensive Income (Loss) 0 0
Issue of equity 1.250.000 0
Capital Decrease
Capital Advance

Effect of Merger or Liquidation or Division

Effects of Business Combinations Under Common
Control

Advance Dividend Payments

Capital
Capital |Treasury|Adjustments due|premiums

Cross-Ownership| discounts

273

273

273

643

Effects of Put Option

Combinations of | Revaluation
Entities or Fund Related
Businesses with

Under Common

Control

Accumulated
Gains (Losses)
Non-controlling from
Interests Investments in
Equity
Instruments

Gains/Losses on Revaluation

Increases (
Decreases) on
Revaluation of
Property, Plant
and Equipment

Increases (

Assets

1.044.857

-60.127

37.401

37.401

1.022.131

1.022.131

-56.460

Decreases) on
Revaluation
of Intangible

Equity attributable to owners of parent [member]

Other Accumulated Comprehensive Income That Will Not Be Reclassified In Profit Or Loss

and Remeasurement [member] .
Gains (Losses) Due to

Change in Fair Value of
Financial Liability
Attributable to Change
in Credit Risk of
Liability

Gains (Losses) on
Hedging
Instru::jntes Qi Ventures Accounted for Using on
e Equity Method that will not be -
Investments in - - Translation
. Reclassified to Profit or Loss
Equity Instruments

Share Of Other Comprehensive
income Of Associates And Joint

Exchange St

o Reserves
Differences Of Other

Gains (

Losses)
of Defined

Benefit Plans

Increases (
Decreases)

-767

-1.165

-1.165

-1.932

-1.932

-2.454

-2.454

105.010

41.385

41.385

146.395

146.395

45.818

45.818

Reserve Of Gains or Losses on
Hedge

Gains or
Losses on
Hedges of Net
Investment in
Foreign
Operations

Other Accumulated Comprehensive Income That Will Be Reclassified In Profit Or Loss

Gains (Losses) on Revaluation and Reclassification .
Change in

Value of

Reserve of Forward

Gains (Losses) from
Financial Assets Other
Measured at Fair Remeasuring

Value through Other or
Comprehensive  |Reclassification

Income Adjustments

Gains (Losses) on
Remeasuring and/or
Reclassification of
Available-for-sale
Financial Assets

Forward
Contracts

107.466

359.359

0

359.359

466.825

466.825

128.214

0

128.214

0

Changein
Value of
Foreign

Basis
Spreads

Share of Other

Other

Comprehensive Income of
Associates and Joint
Ventures Accounted for Using Lo
Equity Method that will be
Reclassified to Profit or Loss

Gains

(

Sses

)

Restricted
Reserves

From Profits
[member]

7.897

7.897

7.897

Retained Earnings

. Profit
Profitsor[ 0"
or Loss
Losses

~EEH 263.407

-203.280 263.407

0 -4.034

0 -4034

0 0
-1.000 0
1000663 034
1000663 034
52426  4.034
0 51.925

0 51925

0 0

0 0

752.589

-285.772

-4.034

-281.738

-1.000

465.817

465.817

-32.925

51.925

-84.850

1.250.643

Non-controlling
interests [
member]

-611 751.978

0 0

-469 -286.241
-469 -4.503

0 -281.738

0 -1.000
-1.080 464.737
-1.080 464.737
0 0

-350 -33.275
-350  51.575

0 -84.850

0 1.250.643



Dividends Paid

Increase (Decrease) through Treasury Share
Transactions

Acquisition or Disposal of a Subsidiary

Transactions with noncontrolling shareholders

Amount Removed from Reserve of Cash Flow
Hedges and Included in Initial Cost or Other
Increase (decrease) through other changes, equity

Carrying Amount of Non-Financial Asset (Liability)

or Firm Commitment for which Fair Value Hedge
Accounting is Applied

Amount Removed from Reserve of Change in Value
of Forward Elements of Forward Contracts and
Included in Initial Cost or Other Carrying Amount of
Non-Financial Asset (Liability) or Firm
Commitment for which Fair Value Hedge
Accounting is Applied




